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Kidder, Peabooy & Co.
II Bread St 115 Devonshire St

tt East 42nd St 216 Berkeley St
KFW YORK BOSTON

eoterniseni Bonos
investment Securities

foreign Exchange
Letters of Credit
Investment Circular

on Request.

Correspondent* of
BARING BROTHERS & CO., LTD

LONDON

white, Weld 8c Co.
14 Wall Street
New York

11 1 Devonshire Street
Boston

157 South La Salle Street
Chicago

I I

District Bonds
Benton County 5} 2%

Price 6% Basis

Benton County
Price 6% Basis

Jefferson County 6%
Price 6.25% Basis

Poinsett County 5%
Price 6^1 Basis j

We recommend the aboce Bonds
as a safe investment.

Otis & Co.
49 BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Beaten Detroit Cincinnati
Columbus Toledo Akron Youn|stown

Denver Colorado Springs

I..
r Securities

of Electric
Companies

We have consistently recommendedthe Investment Secu
rities of the well managed and
conservatively capitalized
Electric Power & Light Companies.Investors desiring
High Grade Securities yieldinga liberal return, should not
overlook the present opportunitiesafforded in this field.

Suggestions on request for H-6S

\ WC.Lan§leyS Co.
Investments

115BROADWAYNEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

h ii
Chain Store
7Va% Note*

CHAIN store systems have
contributed enormously

toward the economical dlstrtbutlonof low-prk>d commoditiesof all sorts. The developmentof this class of business
has been steady, with a normal
s«n ease, and those concerns
possessing- able management
have made a signal success of
their enterprise.
We offer the 15-year T'i'o
Notes of the O. R. Kinney Co.,
Inc., operating the largest
chain of general shoe stores
La t>w» V»s%4

Price 98 and interest
Yielding 7.75'J,

Send for Circular A-13 i

Merrill, Lynch & Co.
Members New York Slock Exchmfp
120 Broadway New York*UptownOffice. 11 East 43d St.
CbJna«o Milwaukee

Dearer I<oa Angnlra

L
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FINANCIAL NEWS
AND COMMENT

stocks Gain in Broader Trad-i
in jr. Call Money Lower, Lib-

ertys' Stronger Tone.
I

s?r\ c-ral factors In yesterday's market
sitting were favorable to speculation for
the rise of stocks. In consequence trad|
Ing broadened to an extent larger than
It did on Tuesday, and an Increase of

j transactions brought, many gains of
largo fractions to more than 2 points.
An undoubted assistance In strengthen!Ing speculative confidence was a low
rate for call money, standing loans bejing renewed at 4*4 per cent, for the
first time since January 26. The presenceof moderately large offerings of
demand funds In the open market at 3%
per cent, aroused fresh discussion of rediscountrate prospects at the Reserve
Hank, but no intimation came from responsiblebanking quarters that any
change of the 4 Vj per cent, figure would
be mado soon. Speculation about a possiblereduction to 4 per cent, was
furthered by rumors from London that
the Bank of England's rate might be
lowered to-day.
The forces of chief Importance In respectto stocks were a further sharp

advance of grain future prices in Chicago,a stiffening of cotton quotations
and the spread of expectations that
pressure for a soldiers' bonus law would
begin to lessen in a few days. The last
factor was reflected in a strong tone of
Liberty bond prices, several advancing
about a half point, and in a broad and
firm market for corporation bonds. Althoughthe financial community was not
altogether confident that the public's
outcry against bonus legislation would
head off action in the Congress, there
was r.o doubt that the atmosphere was

less tense In bank and brokerage circles
than It was last week.

In years past It was usually the habit
of stocks to advance when grain and
cotton quotations declined, but that
phenomenon was based on the theory
that falling comtnodity prices Indicated
abundant harvests to come and pros{perity In farming regions through mar|ketlng great quantities of produce. The
same hope prevails, as In prewar years,
that the buying power of agricultural
communities will be enlarged this year,
but It is realized that the only way for
it to come about is through closing the
gap between what the farmer sells and
the goods that he buys, which, with
goods prices higher than they were last
May, can be attained only through a

rise of farm product prices. Wheat
futures again established new high
prices for the year. May's rise to $1.41%
a bushel making it slightly more than
3 cents above Tuesday's final price and
22 Vi cents higher than it was on

February 1. Yesterday's last quotation
was 2 Vj cents more than Tuesday's
final while corn futures were 2 cents to

2% cents higher than they were on

Tuesday and oats and rye were decidedlystrong.
The time when the American farm

outlook will be shaped to an extent

greater than at present by harvest resultsin the Argentine Is at hand.
Drought Is reported to have reduced
wheat and corn prospects In that country.The situation Is Interesting In the
effect that it will have on planting
operations in the United States when
open weather shall arrive. At the
present rate of price advances, train
farmers certainly will have plenty of
incentive for putting a large acreage to
wheat and corn and this year's improvementof foreign exchange rates makes
the chances of export sales much more

attractive than they were last spring.
The foreign exchanges were slightly

lower than they were on Tuesday.

FOREIGN EXCHANGE.
WEDNESDAY, FEBRUARY 15, 1022.

GREAT BRITAIN
Parity. Wednes- Tues11.8649Sterling: day. day. Feb. 9.

Demand *4.35 *4.35% *4.36%
Cables 4.85% 4.35% 4.36%
Bankers. 60 ds. 4.31% 4.32% 4.33
Bankers. 00 ds. 4.30% 4.31 4.31%

THE CONTINENT.
19.30 France, cents a francDemand8.63 8.63% 9.63

Cables 8.03% 8.64 8.63%
19.30 Belgium, cents a franc:

Demand 8.23% fl.23% 8.24%
Cables 8.24 8.24 8.25

19.30 Switzerland, cents a franc:
Demand 1» 48 111.31 10.44
Cables 10.30 10.53 19.46

19.30 Italy, cents a lira:
Demand 4.85% 4.87 4.95%
Cables 4.80 4.87% 4 96

23.80 Germany, cents a mark:
Demand 50% .50*1 .53
Cables 30% .50% .53

28.80 Sweden, cents a krone:
Demand 26.15 26.05 26.10
Cobles »o.zu .'I.iu -o.ru

£6.80 Norway, cents a krone:
Demand 16 78 16.60 10.60
Cables 16.83 10.65 10.05

26.90 Denmark, cents a krone:
Demand 20.05 20.50 £0.55
Cables £0.70 20.00 £0.00

19.30 Oreece, cents a drachma:
Demand 4.55 4.5S 4.55
Cables 4 00 4.63 4.80

19.30 Spain, cents a peseta:
Demand 15.7£ 15.73 15.75
Cables 15.74 15.75 15.80

40.20 Holland, rents a florin:
Demand ......37.25 37.35 37.40
Cables 37.30 37 40 37 45

51.40 Russia, cents a ruble:
100 rubles 11 .11 -09'i
500 rubles 00 .09 0714

20.20 Austria, cents a crown:
Demand 0314 .0314 .03%
Cables 04 .04 .04

£3.90 Polnnd, cents a mark:
Demand 03 .0314 .03%
Cables 03% .03% .0314

£0.30 Hungary, cents a crown:
Demand 15% .15% .1514
Cables 10% .16% .10%

20.30 Juko Slavla, cents a rrown:
Demand 32% .33 .33
CMs. 53 .34 .34

19.30 Finland, cent* a mark:
Demand 2.02 2.02 2.01
Cabin* 2.03 2.IKI 2.02

20.2(1 Crecho Slovakia. cent* a crown:
Demand 1.89*4 1.01 1.01
Cnhle* 1.01 l.»2 102

19.30 Rumania, cents a leu:
Demand SO .00 .70'4
Cable* 31 .81 .78(4

$1.40 Turkey, cent* a pound:
Demand (18.00 07.50 (10.00
Cable* 70.00 09.30 71.00

FAR BART.
108.32 Shanghai, cent* a 'ncl:

Demand 73.25 73.50 73.50
Cable* 78.75 74.00 74.00

78.00 Hongkong, cent* a dollar:
Demand 54.00 .',4.00 54,50
Cable* 54.50 54.50 55.23

48.90 Bombay, cent* a rupee:
Demand 28 50 28.50 28.75
Cable* 28.73 28.73 29.00

49.94 Yokohama, cent* a yen:
Demand 47.25 47.25 47.25
Cable* 47. V) 47.50 47.50

SOI Til AMKIUCA.
32.44 lllo de Janeiro, cents a mllrela;

Demand 13.45 13.3714 13.50
Cable* 13.50 13.4444 13.0274

42.43 llueno* Aire*, cent* a peso:
Demand 80.1274 30.75 30.00
Cable* 39.9394 30.80 36.1274

103.42 Uruguay, cent* a dollar:
Demand 81.25 81.25 *77.75
Cable. 81.3774 79 00

CANADA.
New York fund* In Montreal, $38.75 premiuma $1,000. Montreal fund* In Now York,

837.80 dlecount a 11.00"
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NEW YORK STOCK PVi
WEDNESDAY, FK1

1922. 1921. 1920.
Day's sales 786,095 593,105 923.790

177",)912. .1 r-C'loslng.., IDlv.l Open- High-1 Low- CIos-| NetHigh.| Low, Hid. Ask. jln>.! Hglea. lng. e»t. est. Ing. ICh'ngn.
66 48 64%\ 65 . .1 16001Adams Exp... 66 66 64% 64% %"
56 45%j 51% 53%) 4) 400'Air Reduction. 54% 54% 62% 52% . %
17 13%i 15%[ 16 .. 2400 AJax Rubber.. 16% 16% 16 16 %

%| %i % % ..i 200 Alaska G M.. %| % % % %59%| 55% 57%I 5$ 4 3600'Allied C & D.. 58% 58% 57% 57%. %
102 ;1C? 1103 % 104 7 800 All)ed CAD pf!l03%J»93% 103% 103% -f %48%' 37% 45%| 45% 4, 2800| Allis Chalin .. 45% 4i>% 44% 45% + %
93 86%; 92 -93 7 300 AUis Chalm pf.| 93 93 92% 92% + %
36 29%' 35 36 ..' 2200 Am Ag Chem.l 34%| 36 34%| 35 1+ %
59%; 55% 58 58% ..I 200 Am Ag Ch pf.. 57% 58 57% 58 + 1
52% 51%l 51%I 52%! 3! 1001Am Bank N pf. 52% 52% 52% 52% -f %
37% 31%| 35%,' 36 600|Am Beet Sup. 36 36 36 36 + 1%
40%j 31%i 35 r 35% ..| 100 Am Bosch Mag- 36 36 36 36 -f 1
39%; 32% 39%' 39%I ..1 6500!Am Can 39% 39% 39 39%. %
98%. 93% 98 98%! 7l 1200'Am Can pf.... 96% 98% 96% 98% + 2

149 1141 147 148%l 12 1200 Am Car & F...! 149 119 147% 147% %
119% 115% 118% .. 7 100 Am Car & K pfj 119% 119% 119% 119% + 1%
11%! 7 7%! 7%; .. 600!Am Chicle 8% 8% 7% 7% + %
22% 19% 21%; 22% .. 6100!Am Cot Oil... 21% 23 21% 22 + %
46%| 41 45 46%. .. 100|Am Cot Oil pf. 46% 46% 46% 46% + 1%
6% 4 %. 5% 6 .. 700' Am Drug Syn.l 5% 5% 5% 5% %

336% 127% 133 135%, 8 600'Am Express.. 134 135 134 135 + 1%
15%! 12 14 14%! ..( 14001Am Hide & L.. 14% 14% 14 14 + %
67%] 58 66% 67 .. 400 Am H & L pf. 67 67 66% 66% + 1%
I00%| 78 98% 99 7 6500jAni Ice 99 100%! 98% 98%
82% 72 81 81 % 0 500 Am Ice pf 81% Sl%; 81 81% + %
43%; 38%; 43 43%' .. 5700|Am Inter Corp.] 43 43% 42% 43 + %
10 9%; 9% 9% 1 400 Am La F F En! 9% 9% 9% 9% -f %
33%! 29%j 32% 33 .. 4400 Am Unseed.. 31% 33% 31% 32% + 1%
59%: 56 57% 58% ..I 700lAm Linseed pf 57% 09 57% 59 -f 2
110% 102 il07% 108%| 6; 1600 Am Loco Il08% 108% 107%|108% + %
115 jll2 113 114%l 7 lOOjAm l^oco pf..lll4% 114%!ll4% 114% J- J
89% 82 86 87 4[ lOOAm Radiator..) 86 86 86 86 2%
4 % 3% 4 4% .. 300 Am Saf Raz... 4 4 4 4 ..

o%i »*/8i y .. 1700sAm snip & c.. s% o% »% » + %
48 ; 43% 45%' 46% ..I 000 Am Sm & Ref.i 45% 46% 45% 40% + 1%
133 ,109%|130 |132%l 12| 400 Am Snuff *133 133 130% 182% + 4%
33%! 30% 32% 32%; 3 1300 Am Steel Fdy. 32% 32% 32% 32% + %
96%! 91 93 94 7! lOOjAm Stl F pf.. 93 '93 93 93 + £
68% 54%: 67 67% .. 2700,Am Sugar 67% 67% 66%! 67%. %
95% 84 94% 95 7 300:Am Sugar pf.. 95 95 95 95
35% 23%| £4% 25 .. 7100:Am Sum Tob. 24% 25%i 23%, 24% ..

71 52%' 54% 60 7 400'Am Sum T pf. 53 54 53 54 + %
318% 114% 118 118% 9! 900 Am Tel & T.. 118%!ll8%!ll8 118%: ..

137% 129%'134%i135 121 700 Am Tbbaceo..! 134% '134% |134%(134% + %
134% 126 130% 130%' 12 500 Am Tob B.... '130% !l30% 130% il30% 4- %
101 96%;i00 100%| 6[ 100;Am To pf netv|100%(100%jl00%(100% ..

84%' 78%' 83% 83% 7. 2300|Am Woolen .. 83 83% 83 83%!+ % 1
29% 22%j 25 26 100 Am Writ P pf 25% 25% 25% 25%,. %
14%! 12%] 13% 1374! 200 Am 55. L & S.. 13% 13% 13%! 13%! ..

50%! 47 4S%: 48%: ..! 5300i Anaoonda 47% 49 47%; 48% + 1%
1% I 1%! 1%' .. 400:Assets Real .. 1% 1% 1% 1% + %

56 43 55% 56 4) 2200|Asso Dry Gds. 55% 56 55%; 56 i+ 2
100 95%I 97% 98 6' 2000[Atch, T & S P.l 98 98 97%l 97%|. %
88%f 85%; 85% 86% 5' 300!.\, T & S F pf. 86% 86% 86%' 86% . %
1%' % 1% 1%! ..I lOOlAt, Birm & Atl 1% 1% 1% 1%
31% 24%! 27 | 27%i 800'A, Gulf & W I 27 27% 26% 27
17 9% 14% 14% ..! 4001Austin Nichols 13% 14% 13% 14% + %
105%! 92% !l04% 1104% 7( 222001 Baldwin Loco. 104% 105% 104% 104% + %
107%,104 ;i06 1107% 7. 200lBaldwin Lo pf 107% 107% 107% 107% + 1%
36% 33% 36 86% . . 2800|Balt & Ohio... 36% 36% 35% 36% -f %
55%' 52% 54% 54%j 4 500 Bait & Ohio pf 54% 54% 54% 54%+ %
59% 51 59 59% 6 700lBeth Steel 59 59% 59 59% + 1 1
93 91% 92% 93 7; 100 Beth S 7 pc pf 93 93 93 93 + %
109 104 107 109 8 300iBeth S 8 pc pf 106% 107% 106% 107% + %
65 55%I 64% 65 5 9400]Beth Steel B.. 64% 65 63% 64% + %
9%' 8%; 9 10 ..I 2001 British Em St. 9% 9% 9% 9% %
24% 21% 22 122%; ..! 300 Brit E S 2d pf 22% 22% 22% 22%. %
12%, 6% 11% 11% .. GOOlBrooklyn R T. 11% 11% 11 11 . %
9%, 5% 8% 9% ..! 300 B R T ctfs. ... 9% 9% 9% 9%+ % ,

74 70 71 72 ..: 100 Brook Un Gas 70% 70% 70%! 70% + % ]

73 73 66 78 7 100! Buff & Sua ctfs 73 73 73 73 ..

116 ,112 '116 '118%; 7 lOO'Burns Br pr pf!ll6 116 116 116 ..

119% 115 116% 116% 10 200 Burns Bros A.]116%!116% 116% 116%, ..

32%, 28% 31 32% 2 1100I Burns Bros B.l 32%; 32% 32 32 . %
94%' 94 93% 94% 7 lOOlBurns Bros pf 94% 94% 94% 94% + %
34 28%! 30% 31 .. 400iButterick 32 32 31 31 1.1
6%I 5% 5%I 6 ..I lOOIButto Cop & Z 5% 5% 5% 5%i. %
28%; 20% 26%' 27%! ..I 1900|Butte & Sup.. 26% 27% 26% 27 + %
12%; 10% 10%, 11 ..'. 500 Caddo C O & R, 10% 11% 10% 10%. %
73% 6S 72% 78%; 6 3700!Cal Backing... 72% 73% 72% 73%+ %
50%, 43% 48% 49 ..j 1300 Cal Petrol .... 49% 49% 49 49
6%f 5% 5% 5%( .. 100 Callahan Z&L 5%! 5% 5% 5% ..

129% 119% ;130% il30% 10! 9100 Canadian Pac. 1297sl130% 129% 130% + 1
15% 11 15 15%, ..I 300 Carson H Gold 15 15% 15 15% + %
4 3% 3%! 4 . 100 Case <JI) PW 3%! 3% 3% 3% %
33% 29%, 33% 33% ..! 5700|Cent Leather.. 32%! 33% 32% 33% + %
'87% 63% 66% 67 .., HOOjCent Leath pf. 66%] 67 66% 66% + %
190 189 1188 195 elO 100 Central of N J 190 190 190 190
35% 32%; 33%! 34%: ... 1100 Cerro dc Pasco 33 34% 33 34% + 1%
65% 47%! 64% 64% 6, 3900|Chandler Mot. 64% 64% 64% 64%
58% 54 58% 58%; 2! 1700!Chcs & Ohio..I 58%] 58% 58% 58%) ..

3 1% 2%' 3 .. 700|Chic & Alton..| 2%[ 2%| 2%| 2%|+ %
6% 3%l 4 15 .. 900 Chic & Alt pf..I 5 15 4%| 4% . %
15% 12% 15%: 15% .. 1100 Chic & East 111 15%| 15%! 16%! 15% + %
34% 31%' 33%! 84% ... 800 Chic Eq Tr pf. 33 34 33 34 + %
7 5% 6%' 7 .. 200 Chic Gt. West. 7 7 7 7 + %
17% 14% 17%: 17% .. 600 Chic Gt W pf." 17%i 17%^ 17% 17% + %
20% 16% 20%: 20% .. 2400 C. M & St P.. 20%! 20% 20% 20% + %
36 29 34%! 34% .. 2500 C. M & St P pf 34% 34% 34% 34%. %
68% 59 68%, 6S% 5 4100 Chic & N W. 68%: 68% 68% 68%. %
67 59 66%| 66% 4 700 Chi Pneu Tool 66% 67 66 66% + %
36%i 30%; 35%i 35% .. 9700IC, R I & Pac.. 35%j 36% 35%' 85%]+ %
77% 70% 76%; 78 6: 800IC.RI&P 6 pc pf 76% 77% 76 77%!+ 1%
89 83%! 88%! 89 7 400IC.RI&P 7 pc pfl 89 89 88%! 88%'. %
84 83 83%! 88 7 100!C,StP.M&0 pf.J 84 ,84 84 84 + 1
18% 15% 16%; 17% .. 6400!Chlle Copper.. 16% 17 16% 16%.+ %
28%' 26 26%: 27 .. 600 Chino Copper..| 26 26% 26 26%'+ %82%! 72% 81% 82% 5 lOOlC.C.C&StL, pf. 82 82 82 82 I. %
60%) 43 56 57 .. 400lCluett, P & Co. 56% 57 56%' 56%l+ %46%; 41 45%: 45% 1 1000|Coca-Cola 45% 45% 45% 45% . %
29%. 24 26% 27 .. 300lCol Fuel & Ir. 26% 26% 26% 26%,+ %
45 38 44% 44% 3j lOOOlCol & South... 45 45 44%! 44% + %
70 64% 69%| 70 6 1100 Col G & EIocJ 70 70 69%; 70 j+ %
2%. 1% l*j 1% .. OOOiCol Grapho ... 1%! 1% 1% 1%,. %12*! 5 7% 7% .. 300:Col Grapho pf. 7% 7% 7% 7%+ %

70 55% 67 67%! 4 700|Comp Tab Rec 67%! 67% 67 67 . %
30%' 18% 21% '22 .. 1000 Consul Cigrar.. 20%: 22 20% 22 +2
64 47 50 60 ..! lOOjCons Cigar pf. 48%i 48% 48% 48%+ 1%
94% 85 93%' 93%' 7 3400 Consol Gas.... 91%, 94 91% 93% + 1%
15 12% 12% 12% .. 400!Consol Textile. 12% 12% 12% 12%. %
56% 45% 54% 55% .. 900'Cont Can 56% 56% 53% 54% . 1*
105% 91% 103 103% f6| 2300|Corn Prod Ref 103%!l03* 103 103%+ %

in* iiif/oi (i iw i^orn c rcer pi 111^ 111^ 1.1*%
36% 31%' 34ViI 34% 12% 1 1800|Cosden & Co..I 34% 35 34V4 34% + %
67 % 57%; 01%' 61%I 4' 0300iCruclblc Steel.l 62%' 62% 60% 61% . 1
85% 80 81 81% 7 100|Cruclble St pf. 81 81 81 81 . %
21 14%: 18% 18%: .-I 900 Cuban Am Sug 18% 18% 18% 18% ..

10% 8% 9% 9% .. 800 Cuba C Sugar. 9% 9% 9% 9%,+ %25%' 15% 23% 24 ..| 600|Cuba C S pf.. 24%' 24% 24 24 ,+ %
63% 48% 58% 59 ..j 53001 Davison Chem. 60% 60%! 58% 59 .1%
18 16%j 18 20 .. 100 iDe Beers M A. 18 18 18 18
62 61 61 63 3) 200! 'Deere & Co pf 61% 62 81% 62 . %

119% 1110% 110% 111 % 6! 1 lOOlDel, L & WestUll |lll % |110% 1110% I. 1%
106 [100% [105 [106% 8| 3001 Detroit Edison. 105 |106 105 106 + %
23% 18% 23 23% 1 800|Dome Mines.. 23% 23% 23 23 . %
700 J615 660 750 f25| 27;East Kodak.. 860 690 680 690
148% 1125 139% 141 121 1300iElee Stor Bat. 140% 141 140 140% + %
23% 22 23 30 .. 100[Kmer Brant pf. 23% 23% 23% 23% -f 1%
82% 76% 80%' 80% 5 1500IEnd John 80% 80% 80% 80% + %

109 194 [102% [104% 7' 600 [End John pf.. 104% 104% 104 104 2%
11% 7 10%) 10%) .. 800 Erie 10% 11 10% 10%. %
17% 11%! 16%; 17 ..I 1600jErie 1st pf 16% 17 16% 16%'. %
11% 7% 10%| 11%' ..I 1001 Erie 2d pf.... 11% 11% 11% ll%|-f %84%' 75%! S2V*; 82%! 8; 9800[Fam Play-L.. 82% 82% 81% 82% + %
99 91%,, 93 84%' 8 2001Fam Play-L pf 93% 93% 93% 93%. %
41 37 38%| 39%| 4! 300'Fed M & Sm pf 38 38 38 38 . %
13 11% 12% 12%j .. 400|Fisk Rubber.. 12%l 12% 12% 12%. %
15 12 %' 13% 14 ..| 400;Freeport Tex. 13% 13% 13% 13%. %57%! 45%! 57 57% 3i 1800 (Jen Am T C.. 64% 57% 54% 57 |+ 3%
ou-*4j o»74| ,.j J40V»|UCI| sis|j»ia.ii. 0474 0474 o 1 '7* 04

103 90 »6 98 5 lOOGen Asphalt pf 97 97% 97 97% 4- 2%
73% 67 ' 67%t 68%) 6) 300,Gen CItrar.... 67% 68 67% 68 ..

98%| 94 | 97 98 71 100 G Cigar deb pf 97% 97% 97% 97%
148 jl3fl 147% 148 xl2i 1600jGen Electric.. 147 148 1147 147%+ %
10 8% 8% 8% .. 4900[Gen Motors... 8% 8%, 8% 8%
73 ' 69 70 72 6| 400)Gen Motors pf. 71% 71% 71% 71% %
73 69 69%| 70 6 500|Gen Mot deb.. 70 70 69% 69%. %
85 79%; 80% 81% 7 200)G M dh 7 pc pf 80% 81 80% 81
75 45 60 80 .. lOOlOilliland pf... 75 75 75 75 +10
38% 34%; 37%) 37% .. 800[Goodrlch 37% 37% 37% 37% + %
87 ) 80%, 83 85% 7 lOOtGoodrlch pf... 85 85 85 85
19% 12 17% 18 | ..| lOOiGray A Davis. 17% 17% 17% 17%. %
76%' 70%) 75% 757i 7| 1700 Great Nor pf.. 76 76% 75% 75% + %
36%, 31% 35 36%) 4] 1200j Great Nor Ore 35% 35% 35 35
"> 7% 7% 8 J .. 300|Guan SuKar... 7%! 7% 7% 7%. %
80 80 I .. .. j 6 100 Guan Sujyar pfi 80 80 80 80
7% 6 7 7% .. 100 Gulf. Mob & N 7%| 7% 7% 7% + %
90% 44%; 75% 76 ,. 11100 Gulf States 8.. 75 76%! 73 75% + 1%
2% % 1% 1% .. 1400 Hablrshaw EC.) 1% 1%) i% 1%'. %

84 82 S3 84% 7 20o!Hartman 83 84 83 84' 1-4-2
17% 15 15 16 .. 200 Hendoe Mfff... 15 15 15 15 . %
15 10% 14% 14% 1 1900 Hupp Motor.. 14%i 14% 14% 14% + %
77%! 70 74 76 .. 600lHouston Oil... 75 76%l 75 75%l+ %
102%i 97% 101% 102% 7 100!ill Central ... 102% 102% 102% 102% + %
3%; 3% 3%| 3% .. 1100 Jndlahoma ... 3% 3% 3% 3%| ..

7% R\| 6% 7 .. 200!Indian Ref ... 7% 7% 7 7 . %
41 37% 88%( 39 .. 600 Jnnpiration C.. 38% 39 38 38% + %
3% 1 2% 3 .. 1200! interboro Corp 2% 2% 2% 2% . %
9% 3%i 8% 8 % .. 4001Interboro C pf 8% 8% 8% 8%l+ %9%' 6% 8% 9% .. 300'Int Affrl Corp. 8% 8% 8% 8%! + %
37%j 33 37 37%! .. 300|lnt Af<ri C pf. 36% 37 36% 37 + %
31 % 26 29%; 30 2% 100! Inter Cement. 29% 29% 29% 29% . %
86 79%; 84% 88 n 300llnt Ilarv r0..| 84% 84% 84% 84%'+ %
16V 18% 15% 16% .. 200 Int Mor Mnr.. 15% 16% i5% 1R% + %
71% 62% 71% 71% 6 OlOOiInt M Mar pf. 70%j 71%, 69% 71% + 1
34 24% 26% 27 .. 3000llnt Motor Tr.. 27% 28% 24% 26% . %
74 69 69% 70% 7 4001 Tnt M T 1st pf 68 70 69 70 + %
59%' 64 54 56 7 100 Int M T 2d pf.| 65 55 66 65 + %
12% 11% 12% 12% 2700 Int Nlck.-l 12%! 12% 12% 12% ..

72 60 66 68 6' 100 Int Nickel pf.. 68 68 68 68 . 1'
52 46% 4K% 49 .. 900, Int Paper 48% 487* 48 48% + %
71%: 67 67 68 6 100 Int P pf stpd.,1 67 67 67 67 - 1
25% 22 24% 25 2; 6200'Inter Com En. 25%j 25%| 24% 25 . %
15% 12%, 14% 14% ... 8900 Invincible <81.1 14%) 14% 14% 14% . %
33% 24 32 32% 8700 Iron Products! 31% 33%' 31% 32%i+ 1%
3 2% 2%1 2% .. 68001 Island Oil & Tj 2%j 2% 2%] 2%| + %

4 451/ in ur,/. ir.:i. timn i k 1 c 1 ir ir..1/ 1 r.
1 74 | 11/

»; |£ «g| ::i tsbzs a~ - . .

HURSDAY, FEBRUARY

CHANGE QUO'
3RUARY 15, 1922.

Year to date
; 1922. .1 r-Clostng.-, |DI».| i
High.| Low. Did. Auk. iln|.l Balea.
43 Va 34% 37% 37%'j ..I 2400j Kelly
cr.iL. t; 1 c. fi.ii/. I tj(in|iii.isoir
30% 23%' 27% 27% .. 4300|Kenne<
18% 15%I 16 16% .. 300[Key T

174 110 126% 128 6 800 Kresg«
50 44% 47%J 4&% .. 9U0lLack !
51% 43 50 61 .. 200 Lacled.
14 11 13 14 .. 100 Lake 1
31 26% 30% 31 .. 100 LakeE
28% 26% 27% 27% 2 200 Lee fi
60% 56% 58% 59 3% 2200 Lehigh
163% 156% 156 160 12 500 *Lig &
160 1150 (150 160 12 100 Lig&5
13%] 11 12 12% .. 1600j Loews,
11% 9 j 10% 10% 1] 900.Loft,
41% 36 38% 40 ..! 100(Loose
152% 147% 151 152 12] 200 Lorilla
115% 108 113% 113% 7 lOOjLouisv
81 72 80 80% 6 lOOiMaoka;
19% 15%| 18% 19% .. 400lMalliso
50 30% 47 48 .. 200]Manati
49% 35 44% 45% 7 1000 Man E
43% 33 39%; 40%,1% 1300'Man S
6% 3 6% I 6% 800] Mkt St

28 17 26%; 34%! . 100 Mkt St
48% 35 47 ,48 400]Mk S 1
34 20% 27% 30 2 1600|»Martii
29 22% 26% 27 400]Marlan
33% 22 30%! 31 .. lOOJMathis
15%; 11 % 11% 13% .. 300 Max we
109% 101 ,107 1109 8 100 Mays
2% ( 2%| 2%| 2% 15c] 11800 Mclnt>

123% 1106% 1122% 123% 12| 42800;Mex
28 26% 26% 26% 2| 1400]Miami13%' 11% 13% 13% 1.20 14800'Mid St
32%] 27% 30% 30% .. 1600]Midval9%I 5 8% 8% .. 300]M & St
66%! 63 66% 67 7 200|M. St
2% % 2% 2% ... 4400;Mo. Ka
12% 10% .. .. 4 200 M, K i
10% 7% 10% 10% .. 15000 Mo, K
30% 24% 30 30% .. 12000 M. K &
19 16 18% 18% .. 140(1 Mo I>a
49% 43% 48% 48% .. 2500|Mo Pai
70 3i 63 66 67 3 200iMont
15% 12% 12% 13%) .. 2400 Mont 1
28% 19% 27 27%; .. 1100 Mulllns
L87 123% 130 134 7 lOolNat Bl
32% 26 30 31 .. 200jNat CI
1%| 1 1% 1%| lOOltfat C

43 30%! 42% 42%' 6 3600<Nat Er
94% 85 S9%| 90 6i lOOlNat L<
4 3 3% 4 .. 800 N R of
15% 13%! 13% 14 .. 900 Nevada
61 54%' 60%! 61%, 6 900 N Orl,
77 72% 76%i 76% 5 5700 N Y C
62% 51% 62% 63 5 200. N Y. C
67 61% 66% 67 5 200 NT.C&:
33% 28% 29% 30% 2% 200 N Y E
18% 12% 17%! 17% 5500 N Y, Js
22% 19% 21%| 21% 2 600 N Y, O
13% 8% 13% 14% .. lOOjNorfoll
[01% 96% 100% 101 7 300'Norf &
57%! 44% 56%! 57 3 lOOOiNor A]
41% 38 41% 41% 3 lOOlNor At
8% 3% 7% 8 .. lOOOiNor Ai
S0% 74% 80 80% 7 6400 Nor Pf
2% 2% 2% 2% .. 400 Okla P
5% 4% 5% 5% .. 1100 Ont Sll

17 12% 16%; 16% 2 100 Orpheti
135% 116 136%! 138 8 600 Otis E
12% 9% 10%l 10% .. 300 Otis St
29% 24% 28 28% 2 1300lOwens
9 6% 7% 8 .. 100 Pac D

66 62% 64%! 65 5 lOOlPac Gi
14% 11 13%, 14 .. 2001 Pacific
47% 44%) 46% 46% 3 2100|Paciflc
55% 48%) 55 55% 6 13900lPan A]
49% 44 49% 49% 6 3300!Pan A
35% 33%! 34% 34% 2 900|Penn 1
if>u 7s/1 su sad finalPoriM s

76% 69% 76% 76% .. 14001 People:
12 10% 12 12%i .. 100jPeoria
23% 19 22% 23 .. 3500)Pere A
60 60% 57% 58 .. lOOOiPere >
68% 63 67% 68%) 6) 100|Pere A
34%: 31% 34% 34% 3 DOOjPhila <
33 28% 31% 31% 2 1200| Phillip:
17% 13% 15% 15% .. 13400|Plerce
36%I 27% 31%' 32 .. 4600|Pierce
12 8 8 8% .. 3600,'Pierce
63% 58% 60% 61 5 400IPltts C
25%; 23 24%! 25 .. 600;Pitts &
16%: 14% 15% 15% ,1% 200iPond <
67 63 65% 65% .. 500 Press
93 90% 91 94 7 1001 Press
80% t 66 79%; 79% 4 600iPub S«
118% 105% 117% 118 Si 6200 Pullma
39% 30% 37%; 37%( .. 300 Punta
38% 83%) 33% 34 2 1400 'Pure
100%; 94 97% 98 8 200 Ry St<
114%|108% 113% 114% 7' 100 Ry St
15% 13%] 14 14%! ..] 500 Ray C
75 71% 74%; 74%! 4: 9600|Readin
51% 46 48 49% 2 100 Readin
33 24 32 32% .. 800 Rem 7
41 25% 30% 31% .. 700 Replog
8%, 5 5 5% .. 200 Rep M
56%; 49% 52% 52% i. 2300 Rep Ii
87%! 83 83%j 85% 7 100 Rep Ir
52% 47% 50% 51 5.20 1600|Royal
19 17% 19%! 20%1 .. 300|Rutlan
24%i 20% 24 24% .. 3800[St L &
42% 36 42 42% .. 4001St L &
25%; 20% 25% 25% .. 2900|St Lou
39% 32% 39 39% .. 2500 St L S
4% 2% 4% 4% .. 300jSeab A
9%: 3%j 8% S% .. lOOlSeab A
64% 59% 63% 64%, .. 2000 Sears
23% 12% 13%' 13%) .. 26400|Seneca
9 8 8 8% .. 800 Shattu
21% 18% 19% 19% ..| 4500!Sinclaii
84% 78% 83%! 84 6| 10000 South
19% 17% 18%I 17 .. 1400 South
54 45% 51 62 .. 700 South

183 160% 177 180 61 2100 Stan C
115% 113% 115 115% 7) 700 Stan O
98% 91% 95% 95% 4 800 Stan C
35 24% 33% 34 2 3400 Stew ^
43% 35% 39 39% .. 200 Stroml
76% 79% 94% 94% 7 30400 Studeh
5 3% 4% 4% .. 900 Subma
6% 5% 6% 5% .. 600 Superl,
6% 1% 3 3% 1000 Temtoi
11% 9% 10% 10% .. 700 Tenn <
46 42% 45% 45% 3 4267 Texas
45% 33% 43% 43% f2% 1700 Tex G
26% 23 24% 24% lT 1000 Tex Pi
31% 24% 31 31% .. 2000'Texaj
24 14 23 23% .. 1200|Thlrd
65% 61% 62% 63 *6| 500,Tob P
39 27 33%i 34%! .. 100 T.StLA
11 9 9% 9%! .. 1600 Transc
71% 67% 68%; 68% 8 600 Un B <
20% 17% 19 19% .. 900 Union
131% 125 131 1131% 10 5100 Union
74% 71% 73% 73% 4 100 Un Ua

105 102 102%' 102%j 7 100 Un Tai
29 25 26%1 27 .. 300 United
73 67 67% 69 ..[ 200 Un Dn
133 119% [136% 137%! 8 1200 United
10 7% 9%, 10 . .i GOO Un Ry
26% 20%' 26%' 26% .. 1400 Un Ry
56% 50 54% 55 6 1700 Un Re
27% 16%I 25%] 26 .. 1700 U S C
64 DO 62%! 63 5 400 U S C
10% 2% 3 3% .. 800 U S F(
45% 37 44% 44% .. 2800 U 8 In
64% 55% 61% 62% .. 2100 U S R
52% 51% 54% 55% .. 3400 U 3 R
90% 82 90% 90% 5 39100 U S S
118 114% 116%'ll6% 7 100 US St
66% 60% 62% 62% 2 2400 Utah <
14 9% 14 14% .. 2800 Utah 5
37% 30% 35% 35% .. 4400 Vanadl
31% 27% 31% 31% .. 900 Va-Cat
70 67 67% 68% .. 500 Va-Cai
94% 78 81% 83 6 100 Va Iro
7% 6 7% 7% .. 500 Wahas
22% 19% 21% 22% .. 2900|Wnbas
13%; 10% 12% 12% 1 200 Weber
85 66%! 83% 84%'2% 800'Wells
9%; 8 9 9% .. 1100 West
15% 13 15 15%] ..| 1001 West J
17% 13 15%| 16 I .. 2001West
92% 89 90 90% 7 2001West
95 92 94 95 7 100[West53% 49%) 53% 53% 4 llOOlWest
7% 6 7% 7% .. 300[ Wheel

15 12% 14% 15 .. lOOjWh &
f" .1*'v« .<: *i 4uu; white
10ft 7 Vi »ft' 9ft .. 2300! White
16% 13ft 141/i 15 .. 200'Wick
r.Tfc 4ft! 4% 5 .. 8300i Willys

30 26ft 26 27 .. OOOlWillys
38 27i/4j 37ftI 37ft .. 700 Wilson
75 66 75 80 7 300!Wilson
29 25 27ft! 28ft .. 500'Wis C

162ft 1137 150 151 8 700 Woolw
4Sft 437; ,7ft 47ft 4 26001Worth
8ft 6 7ft 7ft 25c 400!*WrlKl

Exdlv. tKx rights. |Tn scrip, xl
NOTE. < >flil lot transactions ore not

were made at price outside of the regain

REPORTS 81.376,377 WET.
The Phillips Petroleum Compnny's reportfor the last quarter of 1921 shows

operating income of $1,820,497 and net of
$1,375,377 before depreciation and depietioii.Itn nnomtinir ffonpriil Ptnotiah«

taxes and interest totalled

16, 1922.

r ATIONS.

1923. 1921. 1920.
.. 24.693.192 21,984,326 23,970,213 T

Open- High-1 Low-1 <'loe- Net-' t
Ing. est. eat. lng, Ch'nge. £

Spr Tire 37% 37% 36% 37% .. 'j
Wheel. 64% 65% 64% 65+2 t

cott .... 27% 27% 27% 27% + % t
ire & R. 15% 16 15% 16 % ,
> S S... 126% 127 126% 127 + % _

Steel ... 48% 48% 48% 48% .. y

e Gas... 51 51 60% 50% . 1% t
2 & W.. 13 13 13 13 .. ,

: & W pf 30 30 30 30 . 1 .

iub & T. 27% 27% 27% 27%, + % ,
Val... 59 59% 58% 68%. % I
My Tob 159% 159% 156 156 1 ?
I T pf B'IuO 150 150 160 7 .

Inc 12% 12% 12 12% + % j
inc 1"72 JV74I 1V7J AV7* .. 0
Wiles B 39% 39% 39% 39% %
rd P... 150% 150% 150%) 150% + %
& N... 113% 113% 113% 113% 4- %

y Cos. .. 81 81 81 81+1
n & Co.. 18% 19 18% 19 .. s

Sugar. 46% 46% 46% 46% .. V
lev guar 45 45%i 44% 45% + 1% fi
Shirt.... 39% 39% 39% 39% + % tl
Ry.... 6 6% 6 6% + % o

Ry 1 pf 28 28 28 28b
ily pr pf 48% 48% 48% 48% . % b
i-Parry 30% 30% 29% 29% . % b
id Oil... 27% 27% 27 27 . % r
on A W 31 31 31 31.1 p
II M B. 11 11% 11 11% p
Dept S. 109 109 109 109 + 2% C
-re Por. 2%I 2% 2% 2% .. n
Pet 120% 123% 120% !123 + 2% p
Copper. 25% 26% 25% 26% + % b
a Oil... 12% 13% 12% 13% + % y
e S & O. 30% 30% 30% 30% % C(
: L new. 8% 8% 8% 8% .. .
PASSIM. 66% 66% 66% 66% + 1% K
in & T.. 2% 2% 2% 2%+ % fj
I T war. 12% 12% 12% 12% + 1% t(
& T w 1 10% 10% 10% 10% + %
Tpfwi 27% 30% 27% 30% + 2%
ciflc.... 18% 18% 18% 18%. %
:!flc pf.. 49% 49% 48% 48% . %
Power.. 66% 66% 66% 66%. % n

V & Co. 13% 13% 12% 12% . % t,
i Body.. 27 27% 26% 27%!. % T
iscult .. 132 132 132 132 .. *

o & Suit 31 31 30 30 . 2 tl
& Cable 1% 1% 1% 1% % b
iam & S 42% 43 42% 42% + % *

>ad .... 89% 89% 89% 89% + 1% f,
M 2 pf. 3% 4 3% 3% t

t Con C 13% 13% 13% 13% + ¥> "

T & M. 60% 61 60% 60% + % c

entral... 76% 76% 76% 76% + % c

& St L. 62% 62% 62% 62% + % e;

SL 2 pf 67 67 67 67 +1
>ook 30 30 29% 29% . %
r H & H 18% 18% 17% 17% . %
nt & W. 21% 21% 21% 21% + % n
c So.... 13% 13% 13% 13% + % °

s West.. 100% 100% 100% 100% % J,
mer Co. 57 57% 57 57 . % .
n Co pf. 41% 41% 41% 41%+ % E
nCorts 7% 7% 7% |% % E
iciflc ... 79% 80% 79% 79%. % e

& Ref. 2% 2% 2% 2% ..

°

iver .... 5% 5% 5% 5% + %
im Clr.. 16% 16% 16% 16% + %
[levator. 133 135% 133 135% + 3%
eel .... 10% 10% 10% 10% + %
Bottle. 28 28% 28 28% % F

evelop.. 7% 7% 7% 7% + 1% c

is & El. 65 65 65 65 ..a
Mail.... 14 14 13% 13% + % o

Oil .... 46% 46% 46% 46% + % P
n P & T 54% 55% 54% 55%i+l% a

P&T B 48% 49% 48% 49% + % n

R R 35 35 34% 34% % a

3eab St. 8% 8% 8% 8% . % o

3 Gas... 76% 76% 76% 76% .. h
& East. 12 12 12 12c
larq ... 23% 23% 22% 23
larq pf. 58 58% 58 58 . %
I pr pf.. 68 68 68 68 . %
:o 34% 34% 34% 34% + %
s Petrol 31% 31% 31% 31% + % °

Arrow.. 14% 16% 14% 15% + 1% °

Ar pf.. 31 33 31 31% + % e

Oil 8% 8% 8 8 . % a

'oal ofP 61 61 61 61®
i W Va. 24% 25 24% 24% + % v

> Coal. 15% 15% 15% 15%. % r

Steel Co 65% 65% 65% 65% . % f
St Co pf 92 92 92 92 + % c

?rv N J. 79 79% 78% 79% + %
,n 117 118% 117 117% + %
A1 Suff. 37% 37% 37% 37% . %
Oil 33% 34 33% 33% . % t
>el Spr.. 98 98 98 98 + % d
Gne 11 AIL 1 1 A 1A 1 1 A 1A ttAtA _i_ *> IX

fi. /» ^ 4 » /»I - /» C
on Cop. 13% 14 13% 14 + % ^
K 74 74% 74 74* + % d
K 2(1 pf 48% 48% 48% 48% % x
'ype .... 31% 32% 31% 32 \+ 1% t
le Steel. 31% 31% 31% 31% . % c
'otor Tr. 5% 5% 5% 5% . % t
on & St 52% 53% 52 52% . 1 c
& St pf 83% 83% 83% 83% + % ,,
D N Y.. 50% 50% 50% 50% + % d
d RR pf 19 19 19 19 .. <

San F. 24% 24% 24% 24% . %
S F pf. 42% 42% 42% 42% + %

lis S W. 25 25% 25 25% 4- %
IWpf.. 38% 39% 38% 39 + %
lir Line. 4% 4% 4% 4% s
ilrLpf. 9 9 9 9
Roebuck 63% 64% 63% 64 4- %
Copper 14 14% 12% 13% 4- %

ck Ariz. 8 j 8 7% 8
r Cons.. 19%i 19%| 19% 19%. %
Pac 83%J 84% 83%) 83% ..

Rail.... 19%{ 19% 18% 19 . %
Rail pf. 51% 51% 51% 51% ..

Ml N J.. 119% 180% 179 179
ill N J pf 115% 115% 115% 115% 4- %
Ml Cal.. 95 95% 95 95% 4-1%
Var Spe. 34% 34% 33% 34 4- %
xrg Car 39% 39% 39% 39% 4- % e
-aker .. 94 95% 93% 94% 4- % l
r Boat.. 4 4% 4 4% 4- % n
or Oil... 5% 5% 5% 5% . % t
r C&F A. 3 314 3 3 + % r
Z&C.. 10% 10% 10% 10%. % ,
Co 45 45% 45 45% + % «,
ulf Sul..) 43% 43% 43% 43%. %
ac CAO. 24% 24% 24% 24% + %
& Pac.. 30% 31V4 30% 31 + %
Ave 23% 23% 23 23 + %,
roducts. 63 63 62% 62% % 0
:WcdB 34% 34% 34% 34%. % c

on Oil.. 9% 9% 9 9% -f- % 1
& P 68 68% 67% 67% . 1% t
Oil 19% 19% 19% 19% + % c

Pac 131 131% 131 131 . % d
c pf.... 73% 73% 73% 73% + % c

nkC pf. 102% ;102% 102% 102% ..

All Stl. 26%1 26% 26% 26% ..

IK Co... 68% 68% 68% 68% ..

Fruit.. 137% 138 137 137 . %i n
Inv 10 10 9% 10 + % r
Inv pf. 26% 26% 26% 26% + % h

tall St.. 55 55% 54% 54% .. f,
IPAFdy 26 26% 25% 25% % 0
IP&F pf 63 63 63 63 .. *
>od Prod 3% 3% 3 3 .. .
dAlc... 44 45% 44 44%+ % o
A Imp.. 62 62% 62 62%+ % 0
lubber... 55% 55% 54% 54%. % pteel 89% 90%) 89% 90% + % l,
eel pf... 116% 116% 116%[116% .. a
Hopper.. 61% 63% 61% 63 + 1% 1
8ec 13U 14 13 14 J- 111 ,

urn .... 35% 35% 34% 35% + % <

Chem. 31% 31% 31% 31% + % t
Ch pf. 67 67% 67 67% + % 1

n. C & C 80 80 80 80 . 3 v
h 7% 7% 7% 7% ..

h pf A. 22 22% 21% 21%. %
& Hellb 12% 12% 12% 12% + %
Karffo.. 84 85 84 84 + 1
M<1 9% 9% 9% 9% + %
Id 2d pf 15% 15% 15% 15% ..

Pacific.. 15% 16% 15% 15%
tin,Tel.. 00% 00% 90% 90%. %
Air Br.. 95 95 95 95 +2
BAM.. 53% 53% 53% 53%. %
A L, E. 7% 7% 7% 7% ..

L E pf. 14% 14% 14% 14%. %
Motor.. 38% 39 38% 39
OH .... 9% 9% 9 9 . %
Spen St. 14% 14% 14% 14% ..

Over... 5% 5% 474 5U . V. n

Ov pf.. 26% 26% 25% 25%. 1% t
A Co.. 37 38 37 37% + 1% 1
ACo pf 74 75 74 75 -f » t
antral. .. 28% 29 28% 28% 4- H
orth ... 149 150% 149 150 +1
Pump. 46% 48 46% 47 4- %

Ot Aero. 7% 8 I 7% 8 ]+ S .'art stork. e In stock. f Part extra. yrecorded In separate line unless sales
r lot ran^o.DEFICIT

*883,608 IW 1021.
The American DruxKlsts Syndicate t

lost $883,.">68 after expenses and lnven- P
lory adjustments In 1921. In 1920 Its c
profit of $186,528 was equivalent to 27 e
cents n share on Its stock. At the close c
of 1921 the company's profit and loss o
deficit vms *M9U. s

TOPICS OF WALL STREET.
Storm Retards Bnalnraa.

Wire trouble, especially In the southirndistrict, the result of the storm
ehleh has raged for the last day or
wo, was responsible for some of the
lullness In yesterday's early trading,
toward the close there was a sharp lm>rovementIn volume and the day's
radlng shaped up well, In comparison
vlth that of preceding days, a total of
aore than 800,000 shares changing
>ands. With the exception of one or
wo specialties, taken In hand by the
iooIs, or rather heavily bought for
ther reasons, there was little to feature
he market. Consistent strength In the
eneral list marked most of the day's
radlng, with here and there a conplcuousfeature, such as Pierce Arrow,
ewel Tea, the coppers and one or two
thepa standing out from the rest.

^Clover Leaf.
In connection with the buying of the

hares of the Toledo, St. Louis and
Western Railroad Company In the last
Drtnlght It was reported yesterday that
ie Nickel Plate was acquiring control
f that road through purchase of a
lock of stock or In the open market or
oth. When that transaction shall have
een completed, the report goes on, the
(elaware, Lackawanna and Western
lallroad will take over the consolidated
ropertles of the Nickel Plate and the
'lover Leaf. Banking Interests aflllltedwith Clover Leaf In New York
rofess to know nothing of such a plan,
ut a large stockholder of Nickel Plate
esterday confirmed the rumor. A big
jmmlsslon house has been a purchaser
f Clover Leaf shares for weeks and
11 of them have been shipped west as
let as they were delivered, according
j Information obtained yesterday.

Railway Labor Conference.
The conference committee of general
lanagers of Eastern railroads will meet
j-day at 10 o'clock In the Grand Central
'erminal. The heads of the trainmen
nd conductors' brotherhood* will be In
fje conference and, according to a memerof the committee, the session probblywill last a week, under the proramnow outlined. It Is not expected
fiat any statement will be made until
fie conference shall have been conluded.On Monday the conference
ommlttee will meet the heads of the
nglneers* and firemen's brotherhoods.

Ford After Pierce Arrow f
A rumor, responsible for purchasing
f Pierce Arrow shares on a heavy scale
esterday, was to the effect that Henry
'ord was planning to acquire the com-
any. Many who did not give the reortcredence bought the stock, rememerlngthe sharp runup In Gulf States
teel a few weeks ago on a similar
tory.

Money In Excessive Supply.
Call money In the New Tork Stock
Jxchange, after renewing at 4^ per
ent. for the first time since January
1, loaned as low as 4 per cent. In the
utslde market the minimum was 3%
er cent, against stocks and 3 per cent,
gainst Treasury certificates. Time
loney quotations were nominal. There

cu iv uc a ittiftr tAtvon v

f call funds, but no one would predict
ow long the extra supply Is likely ,to
ontlnue.

Acceptance Dealers Active.
For nearly two weeks the acceptance
uslnesa has been more or less In the
oldrums, but with the appearance of
asy money demand for prime bankers'
cceptances assumed huge proportions
nd yesterday's business was exceplonallyactive. Nevertheless, there was
>o change In quotations, the selling
ate continuing at 4 per cent, and the
uylng rate 4H per cent, discount.

Government Withdrawals.
The local Reserve bank announced yeserdaythat $66,000,000 of United States
leposlts would be withdrawn to-day In
onnectlon with the payment of New
fork held Treasury certificates of lnlebtednessout of $258,000,000 held In the
Jnlted States. The withdrawals and
he certificate retirements about colnlde,and bankers do not look for more
han an extremely temporary effect on
all money rates. The withdrawal
eaves nearly $80,000,000 of United States
leposlts on the books of member banks
n this district.

Allls Chalmers Figures.
Speculative reflexes in Allls Chalmers

hares after Its final quarterly report
or 1921 weuj Issued yesterday were
nteresting in that they seemed to show
hat the market had done something In
accounting unsatisfactory Industrial
esults In the second half of last year,
["he sharea advanced, although the
ompany's net profit of $384,032 was
tot much more than a third of the reurnIn the final quarter of 1920. The
mount would have been less than It
vas If $100,000 had not been Included
lorn tax reserves previously set up In
ixcess of requirements. The company,
lowever, earned ita dividend with a
mall balance over, which was somehlngthat scores of other concerns did
lot do In 1921. Also unfilled orders
vere larger at the end of December
fcan they were three months earlier.

Crane Company Dividend.
The Crane Company has declared a

[uarterly dividend of 1 per cent, on Its
ommon stock, payable on March 15 to
is stock of record on March 1, In conrastto previous payments of 1V6 per
ent. quarterly. Its regular quarterly
llvidend of 1% per cent, has been delared,payable as of the same /fates.

The New England Decision.
The order of the Interstate CommerceCommission modifying previous

ullngs regarding rate divisions was
alcd yesterday morning as a bullish
actor for the New Haven. As a result
f that feeling opening buying orders
.ere heavy In New Haven, and Its first
ales were at 18 %, representing an
veirnlght Jump of point. With those
rders out of the way, thi stock
iromptly sold down again, touching a
sw mark of 17%, where it closed with
net loss of % point. New Kngland

allway officials estimate that the roads
if that district will benefit $8,000,000 to
110,000,000 under the modification of
he old ruling and, of that amount, the
slew Haven is expected to get about
lalf.

Dnrant's New Job.

Wall Street was greatly Interested
esterday to hear that William C. Duant,formerly the head of the General
i^Atimru rnPhi.railfin n nrl rtniir r«Vilnf t\t

orporatlons which bear h!s name, has
ontracted to manufacture In quantity
k four cylinder five passenger automo)lloto he retailed at $348 In competlIonwith Kords. Neither Durant nor
lis associates would give Information
egardlng the contract, the car. the com

anyfor which It would be made or
inythlng else, but It was made known

rigton on March 9, when full details are
o be announced.

Kennerntt Copper t'mdnctlon.
The Kennecott Copper Company's coperproduction In January made public
estorday was the smallest with one oareptlonIn many years, totaling hut 4.61.021pounds. In December the tota'
iroductlon was 4,960,980 pounds and In
ictober, when the low record was esahllshed,the total output was 4,227,t80.
lounds. Kennecott Is one of the few
ompanles which have maintained opratlonsthrough the depression In the
opper Industry, although the rate of
peratlons has been curtailed greatly
Ince the beginning of 1921.

t

w

Your Income
Tax Statement

requires that you keep a very
careful record of all income received,taxes paid, etc. Such »

record can be kept in a most
convenient way by the use of
our specially prepared loose
leaf folder, which contains detachablesheets, so marked and
spaced that it is easy to keep
up-to-date, information about
all income producing property,
when purchased, price paid and
income therefrom.
The preparation of your 1921
tax statement emphasizes the
importance of such a record for
1922.

Comvllmeruaru folder wifl t»
sent to any investor on requestA.

B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Boston Cleveland Detroit
Philadelphia Minneapolis Pittsburg iH A i

We have orders on:

Amer. Thermos Bottle
Cleveland Cliffs Iron
Glidden Company

Goodyear Prior Pref.
Singer Mfg. Co.

U. S. Prntg. ft Litho.
1st rfd.

Savannah Sugar Pfd.
Second Ave. Railroad

1st Cons. Ss, KM#

TOBEY&KIRK
Members New York Stock Exchange

25 Broad St. 208 So. La Salle St.
New York Chicago

11 jj

©
A First Mortgage

Long Term

Hydro-Electric Bond
Quoted

To Yield 7.2%

Company serves a

growing territory
with many anddiversifiedindustries.

Ask Sor Circular W-3

Henry L. Doherty & Co. i
Bond Department

60 Wall Street New York

Sugar Securities
Fajardo Sugar
Central Aguirre

National Sugar Refining
Federal Sugar Refining

West India Sugar Finance
8% Preferred

West India Sugar Finance
7s, 1929

FARR & CO.
Members New York Stock Exchange
133 Front St. (Cor. Pine)

Telephone John V42H.

J. K. Rice, Jr. & Co. Buy & Sei tAmerican Meter
Central States Electric
Franklin Fire Insurance
(ienernl linking
Greeley-Hudson Securities
Hudson A Mnnhattun R. K.
llnrtford Fire Stk. A Itts.
Klrhy Climber
New York State Ryu.
N lies-llcment-Fond
National Fnel fins
National Hank of Commerce
National City Hunk
National l iberty Ins.
Ward linking

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. Sfi Wall St., N. ^

WE HAVE
ORDERS IN

Gen. Gas & Elec. 6s, 1929
Lehigh Power Sec. 6s, 1927 I
.Stand. Gait & F.ler. fin. Iflll
Utah Securities 6s, 1922
United Lt. & Ry. 6s, 1926
United Lt. & Ry. 5s. 1932
United Gas it Elec. 6s, 1945 '

KIELY & HORTON j
40 Wall St, NewYork *

PHCMts John 63SO-4IM

Munds,
Rogers &

Sfackpolc
N. T. Stork Rtrliitngo
N. V. Cotton K(rhnni:o
('hlrafo Itoiird »f Trade

iS Itrond Ntrwt »w York

Bonds for Investment!!
Harris, Forbes & Co KM
BUm Urnt, Carnac William !

NEW YORK rt -.<


